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AT 80 127T

AHIGHAR S 5 HABR: 365 K

EEAR: B REEAAT R
SEREME:

AT . Hh TRl 3
ARG 1] SAHORIR A fe v (1 Ho At i

FEZRATE: 20194 1 H 8 H

FERE
2018 4% 2017 2016 2015
A 9 A& % AR X
PP MAI(14.78) 47432.30 | 44867.95 | 41137.71 | 39215.30
fiufit S Hi(12.78) 5277.81 5417.51 4853.28 5333.69
AR i (12 75) 42154.49 | 39450.44 | 36284.43 | 33881.60
A B S(LT) 4772.74 4963.27 4370.90 4766.50
B AU (%) 11.13 12.07 11.80 13.60
LAl L2 (%) 136.41 132.85 138.75
A AL (%) 11.69 11.44 13.63
K55 B AL LA (%) - 2.76 2.26 3.15
5 H zf_gggg 2017 4 2016 ¢ 2015 &
ERIAsYON( ) 4205.00 5105.93 4723.39 5187.49
HRE (12 78) 4031.85 4890.12 4478.64 5033.03
EBITDA(f4T) 5103.46 4720.80 5181.55
L LONEACD) 4.23 4.13 2.15
EBITDA | B 5 Hi(f%) 23.92 24.55 49.15
EBITDA 4 fii 55 LL(f%) 1.03 1.08 1.09
28 PR AN fu i (%) 5.10 7.01 1.49
P BEIR 5E (%) 11.37 11.15 14.16
SPH) U AU R (%) 12.91 12.77 15.69
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P48 AF”) F 2003 4 12 H T,
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MGEAF], AR E SR, X E A SR
AV HEAT AR BT, DA SR A0 FRARZR [ Ak
ot A A Rl A AT A H B ABCR B AT
NS, SEIEA SR B R EEE.
P4 N R AT R AT AT i PR 8 Vs 3,
AFHE RN EA E S HEEE
EB. 2007 4F 9 H, MBGHEARATHRAIE G, M
H LN RO AT I S Y 4 A =] 1) 4 S IR A,
Hobs b3 B RUE S ) o [ 4% 0% A BR B3 AT A A
(CUF iR Aa") HEr—&8a, HEA
AT . BE 2017 K, HHUIC & A E SR
PiA 8282.09 126 (AR M, FED -

HHEA F R TR I A R 100% 0 AL,
HMAZLT 2007 42 9 H, =AKH (R AR 3L
] 8 RV )L I A T A ] VA B4R 2000
fe.670, HEEE R ERIMNCEE L ek
Fwt, TE ] 452 ARG Bl A SE LI AR B A A oK
o HHE A FARYE 25 B ZoR R A JC e A
A AL, A FE R T R R A A
A AR E FAT R AR ERBE AT R Z (B T2 A% 1)
Bj K 3o

HIC & AFIMEE G AR E 5B
B 0o EAG A ARl A AT A s 4
B At ) FL A AR DR 55

B 2017 40K, W ICE A m WA HRATHL
P B —H ., BATHUE B 30, IR
AR, (REGHU B BEAS . SR AR, A
IR ARSI WS5EB. N T8Il AN
HEREEER T (ARSI IR 3 1. Horp
WATHUM BB — B4 57 TAT RAT AT 2

AT IEAUE B TAE, ARATHLM A 38 8 4 55 [T
17 KT BURME SRS AUE 2 T
YE, UEFALALE B 40 57 A R S IRE S A A
SMACE B TAE, CRES ML E B 41 57 A 7 458
SR A 7 AU B TAE. #% 2017 45K,
AFE 0L T AEIET 135 A

B 2017 K, AW B LA 44867.95
276, FHAKIARAUR TR %1 39029.50 14,765
A 5417.51 {¢.ot, HA &G B6%ER
i 4963.27 14.7C; I AR B4 39450.44 12,7 . 2017
M, AR SEIEN SN 5105.93 47T, 1
i 4890.12 127G .

BE 2018 4 9 AR, AFBZE™EEAH
47432.30 12 ot , b K B A TR R A
41387.34 147t i 5277.81 126, H
A B SRE AT12.74 1470 W REBLG
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SISON 4205.00 17T, #FE 4031.85 147G
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TS 4 I T A R AR R
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AFBERAT, FEREES A IS5
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R HAB R E VG, BRAE RS, Bk
F, FOIC AN F AL T HLER e 3 1 R
W F, KB HKFRERE 2 2 B0 55 T & 1)
kK.
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NI /N B i P S SR v L o A i D
JRERCHE TRl b L % 7 2 2 ol K A R
o UTEER, BEE XS &MY T A
BUEE FIBE N, Hh Syl e =) B P AR R S K
A 2017 FR, PIICEAF T LABUN
44867.95 1270 (WLF 1. IEER, FRICEAN
A ARYE SR T R BOR L, & G R R R
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£ 2017 R, PRICEAFAIERE R

548.21 127G, HEFERAEI 1.22%, BN T
.

HRIE 2 F 5 IS A 5 B IR i AR
173 IEZR. PRI, BB DL B B AR AT
R GRS, IR BT P AR AT e R LAY
AL B K T B & LUPE 90% /e A o, L
FHRAT . ARMLERAT . P EARAT . EBIRITIE N
EFRAGNEEEART, ET LA RGBT
LR R LR G 5EF ), BAREARE
ReFATML RIS, D S e 24 R B R B2

M A R R A T R A ORI . 75— 5T,
AR, ZEMEGDE AT mimsag kLl &
15 FH RS 28 B T S5 R R (), ARAT L B 4k
Rl S 7 A P ) s s S S IR /N RS Y E
PERUBL (3G G T % . #i 2 2017 4E K, gk
T4 A A R A A% 8 AR 39029.50 127G, (5
T BB 86.99%. # A 2018 4 9 AK,
PTG N G PE R 47432.30 1206 Hd, K
HHR AU 55 A2 A0 41387.34 14T

A1 FE4M FAi: ATTI%
2017 £ER 2016 ER 2015 4ER
A e Et e Et e g
&K 548.21 1.22 193.19 0.47 433.56 1.1
R H™ 39982.26 89.11 36727.62 89.28 34577.56 88.17
e 948.92 211 885.08 2.15 1161.16 2.96
A R 3.84 0.01 50.61 0.12 78.48 0.20
KA BAR 5T 39029.50 86.99 35791.92 87.01 33337.92 85.01
HAh %7~ 4337.47 9.67 4216.91 10.25 4204.17 10.72
BERE R 44867.95 100.00 41137.71 100.00 39215.30 100.00

AR 8] FitikE, RO EE,

BT, o4 A w67 AT I%
A RATEBUN SCRVLA R . R AR B8 25 DL &%
HOH AR, A B SR i SR R &
BT AR E K 35 5 2 M Rl A b gk A7 v 5%
Mz 5EA KT FERGR . NAEHHRE,
G A B AT R MR B R S, K
AT WBUR SRR i 75 25 D i K e o, SRR
BHE 3 F. 54, 74, 10 . 20 441 30 4,
RATII RS LS 2 45, 3 4EH1 5 4,
RAT B H RO R BRI AN T 1 4, #2017
R, PIGCEA TS RE 3842.24 12
TG, BRI 70.92%, HAARIT R AR
1770.00 147G, —4F P 216 BLAT 5 57 42 2
131.21 f¢.ot, HABMATFARET 1941.03 127G;

KHIG % &% 1121.03 1276, & S 4in
20.69%, 319 EARAMRTE —4F DL B R A5 57
(WK 2).

A 2018 42 9 AR, L&A R AR
A 42154.49 147t i A 5277.81 147G,
Horh s A 3k 44 1569.70 1270, 5 Hi s M
1) 29.74%; HoAth B4t 3K R %0 653.94 /47T, i
LA 12.39%; MAT i 7R 8 2549.10 147G,
i B 5T 1Y) 48.30%

BAARE, PIICEA A RS R AR
RAF AL G [N AR A A KR T R
L Bt  TH I REE R TE 046 YA R T R A
PEARGEM ;s WS ATAF KPR, ARTEROR IR 47 it

T

k2 FARLEM $A5: A%
SE 2017 R 2016 ER 2015 fEK
R itk A itk A itk
bl 3842.24 70.92 3532.54 72.79 3665.69 68.73
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KA % 1121.03 20.69 838.36 17.27 1100.81 20.64
HAh K 5 454.24 8.38 482.38 9.94 567.19 10.63
AAFRBE 5417.51 100.00 4853.28 100.00 5333.70 100.00
SEREA 8282.09 20.99 8282.09 22.83 8282.09 24.44
BFEARA 2338.87 5.93 2350.80 6.48 2331.56 6.88
HoAbZR A e -594.32 -151 -456.65 -1.26 331.76 0.98
BRAM 4061.69 10.30 3572.68 9.85 3124.82 9.22
KA HECFNE 25362.11 64.29 22535.51 62.11 19811.37 58.47
JEARBL 2 A 39450.44 100.00 36284.43 100.00 33881.60 100.00

BAERR: 8] FHIRE, BROTE R,

H I AN FVE MRS ON 32 Bk R IR
i, AFEKIARBE T . B EH K
RS B = A I R U s . AA RME T E H
FARN TN 2 1145 26 1 & A B 7 A A S
AR RIS R A SESE M ZE WO o AR, TEEM
LU ATV IR =T, RAT R
UEFF 55 ST\ R RS AR BT, X0k
TE& A m R B Y SE B A — e 52 . 2017
M, A A E SEHUEN SN 5105.93 12
T6, RS 4779.81 {470, ERER| Rk
oI /AT S S EN i o | 431 LW N
TSR & RGEE SR, ZEE T
%S AR, b TRAT. RRIT. B E
AT EBARIT SN MTE AT L B EE AT
WA A R I T se e %, BiR R
¥y v 4 8w R AR e R eSO
R 3o WAL, EER, FRICEAFLEEHS
TSR, i I B B DR I B A5 5 4 ]
S8 WA 28 i 1) 7 SRR RSO, T A
BAIKF

rh I G A B L AR DA 45 3% F N
T, HAEDHE IR R TR,
b £ B BRI, H T A R 5%
e AR R AEAURIE B TF, BT BRI 45 4T
FEASF AR IRAR, W45 2 A o B s N [ L
HAR. 2017 4, FoyCe o mlE e A
21581 {20, Fr V55 2 H b E L R A 1)
98.85%; WAL A 4.23%, A H K
1.

MEFIFEVRE, BEERIT. RS, 5%
AT R RS AN GE, ol & m Bk

BRI F . 2017 4F, Hoil A s
BRI 4890.12 1470, P32 AR A0
PRSP URE F 4 WA 11.37%F11 12.91% . 2018
F1-9 H, Il E&A R SElE R R AN
4205.00 12,70, HA#uiilas 4125.87 12t &
VS sAR 173.16 1276, HA 25 9% H 171.86 12
JG: SEFLEAE 4031.85 27T, RARE, 1EN
AR B B B, I A RSN S5 1A
S —, FEORNKBIRAER G BT RA
1) E et 4 A M B R K8 73 BT SR LA
K FR G E BRI, Be% A BRIk St
[l , DR 78 R B8 70 b T KPS

A3 B i AT

pifE| 20174 | 20164 | 20154

ElEIRA 5105.93 | 4723.39 | 5187.49
B 4779.81 4593.89 | 5227.19
FIRIAN 209.29 200.60 120.29
EDlE A 215.81 194.92 111.48
el 0.03 0.36 3.60
HHHH 244 223 2.46

I % e H 213.34 192.33 105.42
I 4890.12 4478.64 | 5033.03
FHUBALL 4.23 4.13 2.15
ST G % 11.37 11.15 14.16
i B A % 12.91 12.77 15.69
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I e 8 R ARG [ 55 e AL, xR
AR AL AT B BE R LEY G AR E -
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AL K R G A R, SR G 5558 70
HEJE, Hb TRRAT ARORAT . ERAT.
BT SE N AR AT ML B AT L AL
A T e A5, Dy RV 24 7] i ok
ORIt . 53— J7 i, RATFHE S
£ WA AE R U AR B B
LM E IR R R, TR R e
SHA PTG, X SR 2 m] AR B A KT
A o

SR EREE, PRICERFEARIUE
NE ERKIEHESR N AAA, TSR
FasE o

m. EHRERERSH

1. EANHT

MGG KRE, HTERESBHIER
s, HICE A A E AR 25T
R WEENMER AT, [T RIFIK
BB AR, HE RSN ISR AR R AR
Ao BUIEENITIH, 5250 BoAE A AR 25
R e, HEBHE I 4 25 RS O

HH 2017 4ER | 2016 ER | 2015 X
Hish R 136.41 132.85 138.75
ZE IR F BT 5.10 7.01 1.49
A B 4963.27 4370.90 4766.50
S 12.07 11.80 13.60
EBITDA 5103.46 4720.80 5181.55
EBITDAFI 5. &%k 23.92 24.55 49.15
EBITDAA 15 55 L 1.03 1.08 1.09

x4,
A4 RerzHl 43 LT
WH 2017 4E | 20164F | 20154F

ZENES IR -482.56 | -944.73 -385.06
EE B DL A 1379.60 | 1393.72 1332.18
% PRSI A -541.98 | -689.39 | -1145.25
P B 5N P At 355.03 | -240.37 -198.15
I IR AR 548.21 193.19 433.56

BAERR: 8] FHIRE, BROTE R,

2. SRR EL ) AT

Hl e A\ B RBTERAS, #UA 2017 4F
K, BREAGEN 12.07%, 2017 F, FRIC4
/A% EBITDA Ny 5103.46 127G, EBITDA F]&
REHCH 23.92 1%, BRKE0 RS H 1 OR F
PR R (WK S, BIAKE, fhRICEAFE
fitge 19

(5 T BIBMEeehIgAE BAa: ALUI%ME

HAERR: N8 FHRE, BRETATEE,

I AEEHRMESBEED SN

BUE 2017 K, AR B AGER A6
SRR 535N 12.07%A1 11.69% . L 2017
SRR 55 H0 s e, 25 FE ) A F] 2018 4F LAk
RAT I H M TEAZ B HA I 1) 590 A2 776 B fil 0%
I, AW 80 Zonmim T S kAT IR, FidtEAR
W35 ETF A 13.37%H1 13.06%, A 1) fii 5% fi4H
AR

2015~2017 4, AFIEIT = RE5) 5]
A 433.56 12,70 193.19 /2701 548.21 14.7T, N
I 5 R R 5 AT S AT B N AR B
0.65 1. 0.29 f%F1 0.82 1%, A w42 5%
A H R B R R 5 0 DR B RE ) R AT

2015~2017 4, /" EBITDA 4 Jill A
5181.55 147t 4720.80 127 A1 5103.47 147,
3 A R A Rl B 93 RAT JE AR B N A 4 i
W) 7.73 £5 7.05 51 7.62 135, X A< 4145 3 Rk
PSR I TR TR

O\ T REE (05 AT e Al M B A A8 G 4 A
TSR & R EE SRR, BE
KEE M. FR A F AT A KPR /i
WREI0E, KRR EA. BEE, A7
A R R R 5 (R R A R 5

7~ GiR
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ST R REHIZ LTS, (HFE R Rl
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PR 2 ZIRSIRIMAFFRLGI%R

Jt A/ L&A R RFRIEN
FF5 GV B
EMES | FRRBUHBRS | B R
1 F ZIT RARAT 421248 {Z.J1 | 1,460.92 1Z)1% 34.68%
2 b E TR ARAT Rt R A A 3,564.06 12/ | 1,237.18 14/i% 34.71%
3 o [ R MV ARAT IR A BR A 7 3,247.94 1218 | 1,300.05 12 40.03%
4 o [ 4RAT B A A PR 7 2,943.88 {21 | 1,884.62 12K 64.02%
5 o e B ARAT A A TR A 2,500.11 128 | 1,427.86 121k 57.11%
6 o [ K AR B BAR A 7] 600.00 1Z. % 334.03 1.8 55.67%
7 o D KR ERAT A A BR A 7 524.89 17,5 102.51 12 % 19.53%
8 o [ H A ORI 2 ) 271.61 127t 200.00 127t 73.63%
9 o E RS (SRRD R A BRA 424.80 12.1% 303.98 125 71.56%
10 B N5 DRI B AR A IR ) 31.20 {Z.}% 9.78 {1 31.34%
1 hE IR B R STE AT 206.92 12,7 206.92 127t 100.00%
12 o [ SR < R A BR DT AE A ) 70.00 1Z.JC 55.00 {27t 78.57%
13 H 3 e DR P A A R~ ] 200.57 12 % 50.21 {Z.1% 25.03%
14 e [ [ s < Rt B A7 A7 BR A ) 39.85 121k 23.35 {21 58.58%
15 A5 RE SR I A R A ) 72.46 11 23.86 1L 32.93%
16 HEH A V7 A PR ST A 19.00 1270 13.30 27t 70.00%
17 A 2R R A IR A 13.76 121 2.00 12.1% 14.54%
18 H YL B B A R TE A F 50.00 127t 50.00 {ZJt 100.00%

i 12018 42 A, ARTA IS F EARTTHAE A RAAENE) ZAESN IR L EFE TR, AATALERFRTEIGBEALAS)E £ 4 69.07%.

7 2:2017 4 12 A 12 B, ERAHOEY B R K& B RAA IR 8] dEA T L AT A AR 25 /CIRAT . 2018 41 A 30 B, ERHMAERI|IZHFT LFAAT, LA

N 8] AR 6P 77 R RS B AP T R 22.28%.

£ 3:2017 49 A 20 B, ¥ 1E E R4 SN A R3] 5 Tencent Mobility Limited 25T AWK, 61iZ/28) £ EHA H MK,

2 b K ATIE AR 69 4.95%. KA

WFRCTF 2018 4 3 A 23 B TR, AMFRTRG, 28] EMTARCIEEART 41921270, 28] 4R E 383 £ 41.92 10)%.
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China Lianhe Credit Rating Co.,Ltd.

iR 3 EEVSIELIER

| 201859 AKX | 20174EXK 2016 XK | 2015 K

%&b

P BA(12T) 47432.30 44867.95 41137.71 39215.30
JBE AR A 2 (12, 7T) 42154.49 39450.44 36284.43 33881.60
A B (1) 4772.74 4963.27 4370.90 4766.50
BNl N (12 5) 4205.00 5105.93 4723.39 5187.49
HRIE (f2.T) 4031.85 4890.12 4478.64 5033.03
EBITDA({Z7T) - 5103.46 4720.80 5181.55
ST PRI RS R (%) - 11.37 11.15 14.16
P BT PRI AR % (%) - 12.91 12.77 15.69
T A5 (%) 11.13 12.07 11.80 13.60
B LA (%) - 136.41 132.85 138.75
AR 55 BE AR L HE (%) - 11.69 11.44 13.63
K55 B AL LB (%) - 2.76 2.26 3.15
2B &I ah AU L (%) - 5.10 7.01 1.49
EBITDA F| B 5 5(f5%) - 23.92 24.55 49.15
EBITDA £ f5i %% Lk (fi%) - 1.03 1.08 1.09
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Ffi =K 4

EFEMFEFRHHELAR

& R & W

it & 24K

BFIEIR

BB

RN+ 55 28 AR SCHD 1 GRAIITA B+ 4 #
A B HIAR T FH R+ AR 2 A B 65155 12]x100%

TR

A2 YRI5 S+ R BT S0 x100%

TSR

S RNE2) GWRIITA BB HYAR A #H i aE ) x100%

WL | CEERS I+ 8008 B+ 55 B D Ll A x100%
RS LEHIRIR
B R | SRR B B 81X 100%

RS RAM R

AT 255 (RIS + A I 5155+ A ai ) x100%

K55 BEAAL K

KIS (KIS +Pr A #H B ai) x100%

KRR BREE B TR

EBITDA | B 1% %

EBITDA/AF B3 H

EBITDA 4 &Bf# 45 e

EBITDA/ &4 B i %%

AR EREE IR

TR | Jsh B & R Eh 765 5 1% 100%
AL | GRENT ™ it-7 50 ARsh 765 1x100%
LENERANAG | LE IR BB 65 1x100%
T BRI R e

LI 00 95 =R A 0+ 2 B PR i 0 5 +— SR P BT (AR St + AN A 3K

KIS =R+ R A i 7

A SR S=E A S+ K65

EBITDA=Ail i A+ 3 A A B 52 i+ 8 % 53747 |H -+ 4
AR S =B AR S S+ B AL RS S H
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Mix 5-1 ERKHERAFRIREREEZX

BeA e EMKIAGEHESR R A =80, 5K N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. [FAAAZ;, CCCH (&) LANERS, B MEHEH T H . “ /53750,
RIS = Bl AR T AR . FEN TR

ERSRRE &5 X
AAA | BEERRS MR, AT ARISIRHIRN, B2 RRHE
AA PEIE 2 AL IR, SRR AR, B2 KRR
A PB4 RE TR, B R AR RIS, B2 R
BBB  |PSlMSAE ML, SARFGUIREE R, BN
BB B R TRTS, SRS RS, B2 AR
B PETE 5 (RS TR T B B (28 FERRHE, 20 R TR
CCC  |MEiBM& IR M HHT R AT A HIRE, 2RR
cc PER SR AL TR R, AR R AR RS %
c REERLE N %

i 5-2 FRREBRERHEEX

kA S VR 3R RS Tl S ok Sk — S 2 A AL 5 M A el BEPE PR . RS BB TR
W

PRREERE % X

IEMH FFAERZAMER, RRMEHERETHH RN

FasE fEHRGURRE ,  ARORORFF(E SR AT REVERCR

Uil FAERZAREER, RHKAEHEHRCHT AT RN

K KPR IS R 2 AN BE I B VT AL, ARORAS SR T RESR T PRAREAAR
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iR 5-3 THGHFERFRREREE X

HRE DS IR o m R R 02 28 SR R WU EE N, FE5 R RN AL A2, A3,
B. C. D, f—MEHELIIARTHIM

ZowE & X

A-1 NE PG, HEANT BRI, 2t

E

A-2 AT BT EGE, ZaetERE

A-3 AT ERETT ML ZAVE S A KRB

B EAATBREITEAR, A2 L RS
C EAAT BRI, B R
D AREFIHEAAT 2
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China Lianhe Credit Rating Co.,Ltd.

BRAFTAZRAER P d) X T
T RICAETA R AEAF)
2019 4 % — A4 ek T A 0 RIZ TP B HE

AR AR O I B R R & B A5 A Sl 55 MV, T B A 7 A SO0 A 0 8 A5 P 25 A 03]
WHFFEEBEAT BRER TP, BREAVP AT E JIER A VP ZORIAS & BIER B2 0P 2 o

T JC S B R DT 2 W NI A B BRER VP BURNS B EOR RN SRR Bk IR
PSR AE AR RL B2 557 IR SURAT )R 6 S H PR & IIER BRI i o

SRV B AT PR DU 2 7 BOAS A R B o s A KA A, B A T KT A U A i %
FR0E A G AR BOR RS ) BRI, A I e 30 IR ST 2 =] B R I Il R 5 S5 R SR it
KB

HRE BB V) R0 RIC S A RS A F 2B BROL . AR A8 PR 85 S A 0 4 4
R R AHOCAE AR I S S A IR ST A R H B KA, BRI A2 B L B AT e x5
S LR BTN, B BE R iz S AT 0 2R A, M XHZHETEAT 70 b, 4
SRR B A5 VPSR

W rp SRR A PR ST F AN BE SN S AR ER PR BB, S BUBR G 55 Joidont 4 31 R 0
BT (E ST DU P, D65 B4 T DA IRV

BRERERIEIRE NN 5 eREARIUEARBR, FF IR 2R A 1 2R R
PP S MEE IR o HRE BUE AL AN S RE a4 R BRER PR o A 4h 2R
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